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6XVWDLQDELOLW\SHUIRUPDQFH FDQEH VDLG WREH DQ DELOLW\RI DQRUJDQL]DWLRQ WR UHPDLQSURGXFWLYHRYHU WLPHDQG
KROGRQWRLWVSRWHQWLDOIRUPDLQWDLQLQJORQJWHUPSURILWDELOLW\,WVKRXOGQ¶WEHDFWHGRQO\RQWKHEDVLVRIHFRQRPLF
UHVXOWVZKHUHDV LW VKRXOG WDNH LQWR FRQVLGHUDWLRQQRQILQDQFLDO IDFWRUV .DSODQ DQG1RUWRQ &DUUROO 
:DGGRFN DQG6PLWK 6LHZ%HFDXVH RI WKDW DOO WKH FXUUHQW WUHQGV DQG IUDPHZRUNV GHSHQGRQPRUH
FRPSUHKHQVLYH VXVWDLQDELOLW\ SLOODUV HQYLURQPHQWDO VRFLDO HFRQRPLF DQGJRYHUQDQFHSHUIRUPDQFH7KHUHIRUH E\
IROORZLQJ WKHVH IUDPHZRUNV DQG LQWHJUDWLQJ DVVRFLDWHG DFWLYLWLHV FRPSDQLHV ZLOO EH DEOH WR DFKLHYH ORQJWHUP
EHQHILWV&KDERZVNLHWDO&UX]HWDO7KLVZLOOEHGRQHE\HQJDJLQJGLIIHUHQWFRPSDQLHVLQGLVFORVXUH
RIWKHLURYHUDOOHFRQRPLFHQYLURQPHQWDOVRFLDODQGJRYHUQDQFH(6*LPSDFWVDQGKHOSLQJWKHPLQXQGHUVWDQGLQJ
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HQJDJHPHQW RI WKH VPDOO DQG PHGLXP HQWHUSULVHV LQ WKLV SURFHVV LV WKDW WKH FRQWULEXWLRQ RI WKH FRPSDQLHV WR
VXVWDLQDELOLW\LVVWLOOKDUGWRPHDVXUH
2QH RI WKHPRVW IDPRXV DQG FRPPRQPHWKRGV IRUPHDVXULQJ FRUSRUDWH VXVWDLQDELOLW\ZKLFK LQFRUSRUDWHV WKH
WKUHHGLPHQVLRQVHFRQRPLFHQYLURQPHQWDODQGVRFLDO LVFDOOHG WKH WULSOHERWWRPOLQHDSSURDFK)LJJHDQG+DKQ
+DKQHWDO6LHZ,WFDOFXODWHVWKHYDOXHE\XVLQJQRWRQO\ILQDQFLDOEXWDOVRQRQ
ILQDQFLDOUHVRXUFHV7KLVYDOXHLVFDOOHGVXVWDLQDEOHYDOXHDGGHG69$7KLVDSSURDFKVLPSOLILHVWKHPHDVXUHPHQWV
DQGHQDEOHV VXVWDLQDEOHSHUIRUPDQFH WREHPHDVXUHG LQPRQHWDU\ WHUPVGHSHQGLQJRQ WKHGDWDDYDLODELOLW\RQ WKH
HQWHUSULVH OHYHO DV ZHOO DV RQ WKH EHQFKPDUN .XRVPDQHQDQG.XRVPDQHQ  ,W VKRZV KRZPXFK YDOXH RU
GDPDJH LV FUHDWHG DV D UHVXOW RI XVLQJ HFRQRPLF HQYLURQPHQWDO DQG VRFLDO UHVRXUFHV FRPSDUHG WR D EHQFKPDUN
)LJJHDQG+DKQ+DUW0LOVWHLQ
7KH REMHFWLYH RI WKH SDSHU LV WR SURSRVH D PRGLILHG DQG PRUH DFFXUDWH PRGHO IRU PHDVXULQJ WKH FRUSRUDWH
VXVWDLQDELOLW\ SHUIRUPDQFH 7KH PRGHO LQWHJUDWHV HQYLURQPHQWDO VRFLDO HFRQRPLF DQG FRUSRUDWH JRYHUQDQFH






2.1. Sustainability Indicators 
7KHUH DUH PDQ\ LQWHUQDWLRQDO VWDQGDUGV IRU LPSOHPHQWLQJ DQG FHUWLI\LQJ OLNH GLIIHUHQW LQGLFDWRUV WR LQFUHDVH
EXVLQHVV HIILFLHQF\ DQG FXVWRPHU VDWLVIDFWLRQ ,62  LPSURYH HQYLURQPHQWDO PDQDJHPHQW HIIRUWV OLNH
,62DQG(0$6(0$6HIIHFWLYHO\DVVHVVDQGDGGUHVVVRFLDOUHVSRQVLELOLWLHVDV,62
,62DQGPDQDJHRFFXSDWLRQDOKHDOWKDQGVDIHW\,62,62+HOSOLQH$FFRUGLQJWR














'HYHORSLQJ D FRPSUHKHQVLYH FUHGLEOH DQG WUDQVSDUHQW
VXVWDLQDELOLW\UHSRUWLQJIUDPHZRUNUHJDUGOHVVRIWKHVL]H
VHFWRURUORFDWLRQRIVWXGLHGRUJDQL]DWLRQ7KHLUYLVLRQLV
D VXVWDLQDEOH JOREDO HFRQRP\ ZKHUH RUJDQL]DWLRQV












$ KROLVWLF JOREDO IUDPHZRUN GHVLJQDWHG IRU WKH
DVVHVVPHQW RI VXVWDLQDELOLW\ DORQJ IRRG DQG DJULFXOWXUH
YDOXH FKDLQV 7KLV IUDPHZRUN FDQ EH DSSOLHG WR
60%60(V DQG ODUJHVFDOH FRPSDQLHV DQG
RUJDQL]DWLRQV 7KH JXLGLQJ YLVLRQ RI WKH 6$)$
IUDPHZRUN LV WKDW IRRG DQG DJULFXOWXUH V\VWHPV
ZRUOGZLGH DUH FKDUDFWHUL]HG E\ IRXU GLPHQVLRQV RI










,W SURYLGHV D FUHGLEOH DQG WUDQVSDUHQW IUDPHZRUN IRU
VXVWDLQDELOLW\UHSRUWLQJVXLWDEOHIRUDOOHQWLWLHVUHJDUGOHVV
RI VL]H VFRSH DQG OHJDO IRUP LW KDV EHHQ VSHFLILFDOO\
GHVLJQHG IRU VWRFN OLVWHG FRPSDQLHV DQG LVVXHUV RI
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FRQMXQFWLRQ ZLWK
())$6
,VVXHV ERQGV 7KH LQIRUPDWLRQ GDWD SURFHVVHV DQG DVVLJQHG
FRPSHWHQFLHV UHTXLUHG IRU WKH SUHSDUDWLRQ RI (6*
UHSRUWV VKRXOG EH UHFRUGHG DQDO\]HG GRFXPHQWHG DQG
GLVFORVHG LQVXFKDZD\WKDW WKH\ZRXOGVWDQGXS WRDQ
LQWHUQDODQGH[WHUQDODXGLWRUUHYLHZ
2.2. Economic Added Value (EVA) 
(FRQRPLF$GGHG9DOXHLVRQHRIWKHPRVWLPSRUWDQWDQGXVHIXOILQDQFLDO,QGLFDWRU,WLVFRQVLGHUHGDVDEDFNERQH
RIHQWHUSULVHV¶SHUIRUPDQFHPRQLWRULQJ(9$LVXVHG WRGHWHUPLQH WKHFRPSDQ\¶VYDOXH ,WGHVLJQVFRPSHQVDWLRQ
SXUSRVHVIRULQWHUFRQQHFWLQJWKHVWUDWHJLFDQGWKHRSHUDWLRQVPDQDJHPHQWRIFRPSDQLHV,WFDQEHXVHGQRWRQO\IRU
ODUJH FRUSRUDWLRQ EXW DOVR IRU VPDOO EXVLQHVV DQG HQWUHSUHQHXULDO HQGHDYRUV %D[HQGDOH DQG /HLJK  ,WV
FRQVWUXFWLRQ DW WKH HQGRI WKH ODVW FHQWXU\ZDV DQ LPSRUWDQWPRPHQW LQ FRUSRUDWH WKHRU\ DQGSUDFWLFH&RUSRUDWH
UHVXOWVXQGHUWKHVLWXDWLRQRIWKHFXUUHQWHFRQRPLFWKHRU\DQGSUDFWLFHVPRVWRIWHQDUHPHDVXUHGXVLQJWKH(FRQRPLF
9DOXH$GGHG(9$LQGLFDWRU6KDUPD.XPDU4L(9$LQGLFDWRUIURPWKHSHUVSHFWLYHRIILQDQFLDO
PDQDJHPHQWFRPELQHVDOO WKHEDVLFFRPSRQHQWVUHTXLUHGWRGHVFULEHWKHHFRQRPLFVLWXDWLRQRI WKHFRPSDQ\,W LV
FDOFXODWHGDFFRUGLQJWRWKHDQQXDOHFRQRPLFFRPSDQLHV¶UHSRUWVE\XVLQJ(T
  eE V A R O E r E    
ZKHUH GHVFULEHVWKHPDUNHWYDOXHRIWKHILUP¶VHTXLW\52( Net Income/EDQG LV 5HWXUQRI(QWLW\ZKLFKLV
FRPSXWHGXVLQJWKH(T
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ZKHUH$&W,'DQG:$&&DUHDVVHWV,QYHVWHG&DSLWDOFRUSRUDWHWD[UDWHLQWHUHVWH[SHQVHVPDUNHWYDOXHRIWKH
FRPSDQ\¶VGHEWDQG:HLJKWHG$YHUDJH&RVWRI&DSLWDOUHVSHFWLYHO\
1RWH WKDW WKH SRVLWLYH QXPEHU WHOOV XV WKDW &RPSDQ\;<=PRUH WKDQ FRYHUHG LWV FRVW RI FDSLWDO$ QHJDWLYH
QXPEHULQGLFDWHVWKDWWKHSURMHFWGLGQRWPDNHHQRXJKSURILWWRFRYHUWKHFRVWRIGRLQJEXVLQHVV









Market value of the firm’s equity
Bank Credit
Long term Bank Credit











2.3. Sustainable Value Added (SVA) 
6XVWDLQDELOLW\9DOXH$GGHG69$LVDQHIIHFWLYHPHWKRGIRUVXVWDLQDELOLW\DVVHVVPHQW,WSOD\VDVWUDWHJLFUROHLQ
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ZKHUHnDQGmDUH WKHQXPEHURI UHOHYDQWHQYLURQPHQWDODQGVRFLDO LQGLFDWRUV UHVSHFWLYHO\EIAi,t0EIAi,t1DQG
SIAj,t0SIAj,t1GHVFULEHWKHHFRHIIHFWLYHQHVVIRUHQYLURQPHQWDODQGVRFLDOLPSDFWVLQt0DQGt1EEi,bDQGSEj,bDUHWKH




V AE E S E
E I A
    
ZKHUHbUHIHUVWREHQFKPDUNEG=(VAt1–VAt0 )UHSUHVHQWLQJHFRQRPLFJURZWKVALVWKHJURVVYDOXHDGGHG















W EH XQLYHUVDO EHFDXVH WKH LQGLFDWRUV VKRXOG UHIOHFW WKH VSHFLILFV RI WKH LQGXVWU\ LQ ZKLFK WKH
FRPSDQ\RSHUDWHV7KHUHIRUHGLIIHUHQWDYDLODEOHVXVWDLQDELOLW\IUDPHZRUNVDUHXVHGDQGVSHFLILFVHWRILQGLFDWRUV
LVFKRVHIRUHDFKVHFWRUHJDJULFXOWXUHPDQXIDFWXUH
x $SSOLFDELOLW\ 7KH PRGLILHG PRGHO VKRXOG EH HDV\ VLPSOH VXLWDEOH DQG DFFXUDWH ,W UHIOHFWV QRW RQO\ WKUHH
GLPHQVLRQVHFRQRPLFHQYLURQPHQWDQGVRFLDOEXWDOVRWKHFRUSRUDWHJRYHUQDQFHSLOODULVDGGHG$VPHQWLRQHG
DERYH(9$LVWKHPRVWLPSRUWDQWDQGPHDVXUHGLQGLFDWRUZKLFKFRPELQHVDOOWKHEDVLFFRPSRQHQWVUHTXLUHGWR
GHVFULEH WKH HFRQRPLF VLWXDWLRQ RI WKH FRPSDQ\ )RU WKLV UHDVRQ WKH JURVV YDOXH DGGHG 9$ LV UHSODFHG E\
(FRQRPLF9DOXH$GGHGWRGHVFULEHWKHILQDQFLDOVLWXDWLRQRIWKHFRPSDQLHVPRUHHIILFLHQWO\
x$IWHUDSSO\LQJDOOWKHPRGLILFDWLRQVRQWKH(TLWFDQEHSUHVHQWHGLQ(T
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   ¦ ¦ ¦                                  
ZKHUHEI, SI, GI DUHYDOXHRI HQYLURQPHQW VRFLDO DQGJRYHUQDQFH LQGLFDWRUV UHVSHFWLYHO\6\PEROb UHIHUV WR
EHQFKPDUNZKLOHV\PEROcUHIHUVWRWKHVWXGLHGFRPSDQ\
,Q RXU PRGHO WKH EHQFKPDUN YDOXHV DQG WKH ZHLJKW RI HDFK LQGLFDWRU LV FDOFXODWHG XVLQJ '($ PRGHO %\
DSSO\LQJ WKLVPRGHO WKHPRVW HIILFLHQW FRPSDQ\ FDQ EH GHWHUPLQHG7KLV FRPSDQ\ FDQEH XVHG DV D EHQFKPDUN
HQWHUSULVH LQ VXVWDLQDELOLW\ YDOXH DGGHG FDOFXODWLRQ 0RUH LQIRUPDWLRQ DERXW WKHVH FDOFXODWLRQV FDQ EH IRXQG LQ
.DVHPHWDO






DFFRUGLQJ WR WKH FRXQWU\ VL]H DQG VHFWRU RI WKH FRPSDQ\7KH LPSOHPHQWDWLRQRI WKLV LPSURYHPHQW FDQEH GRQH
XVLQJ(T
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
:KHUHwEi, wEj, wGlWKHZHLJKWRIHQYLURQPHQWVRFLDODQGJRYHUQDQFHLQGLFDWRUV
&RQFOXVLRQ
6XVWDLQDELOLW\DVVHVVPHQW LVDFRPSUHKHQVLYHSURFHVV WRDFKLHYH WKHEHVWSHUIRUPDQFHDQGGHWHUPLQH WKHZHDN
SRLQWV RI WKH VWXGLHG RUJDQL]DWLRQ $Q H[SHQVLYH GDWD FROOHFWLQJ DQG PDQDJLQJ GLIILFXOW\ RI GHWHUPLQLQJ WKH
DSSURSULDWH VXVWDLQDELOLW\ LQGLFDWRUV DQG FDSWXULQJ UHOLDEOH GDWDLQIRUPDWLRQ DUH WKH PDLQ EDUULHUV IDFH GLIIHUHQW




XVHG ILQDQFLDO YDOXH HJ 69$ (9$ DQG QHZ GDWD RULHQWHG DQDO\VLV HJ 'DWD (QYHORSPHQW $QDO\VLV IRU
HYDOXDWLQJ WKH HIILFLHQF\ RI QXPEHU RI SURGXFHUV 7KLV ZRUN FDQ EH H[WHQGHG E\ PDNH LW UHIOHFWV WKH VSHFLILFV
UHTXLUHPHQWVRIWKHFRXQWU\DQGLQGXVWU\LQZKLFKWKHFRPSDQ\RSHUDWHV7KLVFDQEHLPSOHPHQWHGE\FDOFXODWLQJ
WKH ZHLJKWV DQG EHQFKPDUN YDOXHV IRU HDFK VHFWRU HJ DJULFXOWXUH ELRJDV SODQWV PDQXIDFWXUH EUHZHULHV«
)LQDOO\WKHUHVXOWVYLVXDOL]DWLRQFDQEHSUHVHQWHGLQWKHFDVHVWXG\IRUVSHFLILFVHFWRU
$FNQRZOHGJHPHQWV
7KLV SDSHU LV VXSSRUWHG E\ WKH &]HFK 6FLHQFH )RXQGDWLRQ 3URMHFW QDPH 0HDVXULQJ FRUSRUDWH VXVWDLQDELOLW\
SHUIRUPDQFHLQVHOHFWHGVHFWRUV>1U6@
5HIHUHQFHV
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